FE

TIMES - DISPATCEH

RICHMOND, VA., MOND.

AY) DAY 4, 1908,

L e

WANTS

ONE COENT

A Wonm

WANTS

WANTS

ONE I"IL T A WDI'I-D.

Telp TWhonted

'\\ kN'l'l D,
bodlad,

i
unmarriml
iges of and 45,
Unlted Htoted, of good
tempérits  Labits,
resd and write BEnglls
el now for servica an
Phllippines,
RECHULITING
Brosd  Street, Rlchimo
Bycamore Street, ate
Calumbln  Bullding,
I\rJ: Iull-i. \n.

\\'J\\"I‘ D, ]’I\’I. I_f'lll"'l"
ance wollcitars to @bl

wlin
Ifor infovrmation apy
OFFICEH,

ruburg,
Grianby

Miale.

MY, ADBLIG-
wutly LW
laene of tho
charaelor hnd
e npenik,
I Med wal
Cub, nndd u:f

Hiu
Vi

(1

(Iu\ 8 11480
tha hest fiea bl

and necldant proposilions on the mbrs

plice for
and f-o'c

ket Kood
botwooen B

el
210,

producers;
loek, ronm

Amoriean Ni itlonal Bank Bullding,

H.’ﬁ PER \\'I Bl A.\'D THAVELING
expenses pald by rellnhle housis Lo
salesmen to vielt deal; lsxperi-

enoa Unnecessiry. R_ILY Lo,
Chlcugo |

“’;\\'I'I t) FIREMAN, HMALL BT
tlonary  bolldr,  white  of coloved, |
State experlence and salary expoct-|
ed. Must have good clty refere :u.r.-ﬂ.,

! l dreps Box 060, Clt

W.AH TED, A[' 0\(‘1-: TO }‘L'.

cutler and j
glb‘\\.h LIN

AN LGELS

A FIRET-CLA
sirictly sober
wurk. Apply
Hillem Avenue,

WANTEL,  COLLE
portlons of the
Bpare time. Box

(
1
ab G AL

1
n,

l'lH‘:-l:l ca,,

Elz}
per diys nine lou s
DBEIRRY'S, 116
Va.

West, Honnoke,

¥

Al

P(_tl FEDUTE,

MuUNT Bl

\I-\'\ WANTS
Address O

“'.\ 1'I 1, ,\
al house
amall famliy.
108 ISnet E

R\ \" 'I
k and to
Apply

i,

ready 'to waork,

ﬁnl}ﬂtnrﬁ and &alnsmea.

T e
CAI’;\BLI' BAL TAN W A\TMJ ON1
to Helect and manage

le of Interniatlona] re-

or lurge consumers and

“hulf'mlua remuneration  strictly
on comp.dEslon basle, with exclusive
rights  for virginin; waorth  $2,600
elear frat year, Superintendent of)

pgencles |8 liere Lo appolnt and triain

men.  Referendes req
Q.. ORTUNITY,
puteh. i

-E[')h
hpl“lldli] aide line (vo
plo), NICHOLE COX
lnglun Do

Ly

carn

s \L]-. ‘\[

Adddross
Times-Dils=-

ulred.

FOR
HL povHet Eame-
IPANY, Wash«

FOR RENT, NICELY.
TOUmE I.‘i East
_Eighith.

I{.
Marshull,

=

Buums tm‘ l{mt

IEar

FURNISHED ROOMS,
teleplione; meals

Marsha

Herved,

HOT WAT ;

700 1

fla':s For

e
TL\A'\T W L\'le FUII’.

bES r"_.- ad,

Rent.

513 'Ruou'

apartment oo West Br oad, Apply 1o
oo By SEATON & SO0NS; 1013 West
rou JLTII FLOOR FLAT,

lding, Fifth and Main;

E APANTMEN

and 1;.;111, hot and, c«
tricity and servint's
ly ul..

s cheap.

Apply: V. .

witer, elec-
attendince. Ap-

THE CHESTERFIELD.

Boarding.

B(Illl Tl p\'\‘il oh 'J.' \'\U ]."i..[l)IA'\L‘\‘l‘

ho
East Marshall
wnd Marshall: nilce,
roomg and excelient
new management.

TRANSIENTS, FOR

got clean” comfortabhle
located in refined nel
LQ]IL‘!lt meils (il

i TLY 1T
with or without
third fleor front;
modated. 317 \\‘»nt [

WANTED, PEHMANENT
slent bowrders at l'}i
Erst Maln Street; e
nlea rooms.

WANTED,
rooms; also table boa
(Jl ace Street,

board,
Lransients gccom-

BOARDERS

e

rders can be accommuodated At S17
Street,

curner Ninth
pleasnnt
under

large,
table;

|_‘A\I\
v bed centrally

shburiiood; ex-
next door, old
conts eacl. No.

1026-1..
NOOMS

second o

arae

A
103
table;

5 I;URAY
xcellent

FOR VACANT

rders. 209 INast

1

" Ol

ﬁlruatmm: Edanteh ﬁlalr; ,

I

ONE CBNT A WORD,

ot Sale,

I;:uf{ -H;\.i_-.

Eustncﬁs @pportunities,

HOTIL, 1t t WILL  YOU  INVESD  MONBY

4l well establialivd, Ilany, Vikl= EROWH KL grent ummlluull\ IR L
Uible Toase, doline i CIRHL=elres busi= | Ggeinie busliess Lol gotive  man o
nees fnd hedr clusest I|u'un|.lu:ll|u'n'. npnny b ".,U.h wlby Strletly o
CWHEE Wints Lo fellre Tromn Dusiness; |q||“'”| Bealthral, teniperanen I‘"‘\_
and Wil ghiicintes businued ‘todputs o, enfhaited 1 bottles and) at
Wlinsery s I8 on excellent oppor- il wotid wyrup forn tor
tunity  for n pood  business  fnn ible wei with pladn witer, 1f you
1o engago I i profitRbie prying | oy 250000 01 m t fnvest, ltnow
LG Adidreds J b3, care Mines- Tow o push bu aonid deslre
. Dispatcn, permanent Lig Lilng, -nl!u]r |S1' for
A . s e gillon of syvup aod full pile-
‘:tfldjli)\([::h‘({k lil.ﬂl;fj‘: P“UFL"‘IV 'I"U“' ill.'ulur-s,g Act guickiy, as the thme |4
Eulesl nil ﬂ;L||r,.l,:"u,I"I'u";:ll_l:hl"lﬂ:mm':}; altnrt for this senson, Address BLUD-

I‘Jl" ll:u:! hlwuldmm ns in the Hl.nml Jarge, WINIE COMPARY, Athens, G,
v Bhted store rooni; good I.IvJ.m;I\ PATVENEIL TO JOLIN ML 1N BU ‘“‘.ﬂ_‘
:‘35‘;:11:“ 'Iurll]ullru.”lguuu FLAGLIE L i Avi'o-.lli petahlishod mercantila busl-
wen “I‘ LT hlr‘.lﬂl ]I.;::n,_l"‘ ik g""" negs docated in Llehmond, doing the
doin L payl 1 AT b A Inrgest husiness of Jts kind In Lhis
luunﬁt-:n.afna’:'ﬁ'f :;":31;.:"::‘;'-: mi{'d:;lf uh|  Siate, eleaying 8600 weekly profit;
BN, 24, eate 1Tmds-Uispitoh. agug|  bemrE glogd  nvestigptionio pre ope
Tiet profit in Hix m'-n . o portunity for strictly eash paying
T ==y . % - - Jegithimate businessd 36,000 required,
ETAIL GHROCIKHY iiUhl.~h Heferances oichanged, No agent,
/ It In the past  twelve  yed Addiees J 027, eare TimescDlspatch.

kliows o

net profit of §18,000,
supporting A large family;
Fedaun 1o selllng o8 thi

wrLer
the unly
parly wishon

Lo retire frone business and 1lve on
Ui dnterest of the money made it
Lhig stand, whit ime of the Gesl
in the elty informatlon apply
oA, B Wi care B, M, Havassty
Ca., 610 Heventeenth Btreet.
FORR HAL UP-TO-DATE LHUG
#lOro; centr location, owling lo-
ety splendld soda trade; Innova-
tlon Lountidn; little oppositlan; §6,-
0an. stock and fixtures; resson [or

selling owner c_.mnnt pr::n.mn[l\ ook
nfter busine rme,; 1-2 cish, bil-
res rewsonihile,  Address Room 19,
Cltlzens Buank Buliding, Norfollk.

SAl GENERAL MERCANTILIE
Businesa: $25,000 business: $4,000 et
nrotit .lmmnll\ stock elean and up-
to-dite; business inereasing; loci-
1 the beputiful Valley of Vir

lon in

2000 feet elevation; $5000 cash

Address “VALLEY OF
Staunton, Vi,

LL FOR CA . ONE

1glish  quarte rc‘tl ok

Iln. room sult, conelating of ehina
"ul-'lmnul tithle and.  seven
at ol per cent. of cost; good
-l"l "l' “ STORAGE DETT. W. Fred
Ilehardson, Main and Belvidere,
COSY LUNCIH ROOM AT VIRGINIA
Beach For sile. Owner
A hargnin for cash,
ROOM, No, 817,
Dullding, Norfolk,

Address LUN
nk Comimne

{

FOIlL SALE, FANCY BAHR FIXTUR]
and wall case, solld cherry bhar coun-
tcr ir,r'-hu; der, mahogany, Call

: GENE MAGNANL 1200

TH CARRIAGEY AND WAG-
painted, repaired il rublier
work promptly RICH -
{ t05,, Glh Aveanue.

HAVE YO

oane

done by
Hrook

Y HAVE
plano, which ean be
cheap price to dis-

A
i fine Iinabe
hought a4t . very

pose of same at onee,  Address K
UE are Times-Dispateh. oy

FOR SALE, GDOD, STRONG-RGOT
rose bushes, §1 per dozen and
vour selection; full stoek of bedding
plants, MBERIT ROSHE CO., West
Grace :mLI Lvd:u = e

Sa'l f(}]’ TRUSABOT t6n FOR

6 for 4 vubber tire huggy
) ru; a surrey, in goml opder. T

l
H. 4016 I\I-. & CO., 804 Brook Avenue

51‘ 00n; - has Bubsts

for u-lmu.; have 1wo

ST, Station. 3, New-

i:_m_r,u 7 LUMBER.
sash, blinds i = covering
ten. adres. WV L!IJiJ\\ ‘\RD & SON

chmond

'OND - H.\\l: ENGINES AND BOIL-
Cers from flve to 1o0-h e powep; nll
ravitaai, I BLU DR!'» &l Co,,

Bast Cary,

FOR, SALE, FIRST-CLASS GROCERY
etore; goad stand. in suburbs of the
clty, Address D 689, care Times-Dis.-
h.

0 PAIT BALL-BEARING
n r xirs "I‘i'.'IMPI{I:NS‘

$14) BUYS
in perfect condition,
Gast Broad,

TANHOPE, WORTH $100, ONLY
BRISTOW-WORSHAM CO., 1600
Iast. FrankTin,

FOR SALE, ONKE LONG LUNCH COUN-

ter, with marble top. Apply 910 Iast
Main  otreet; \111!1:1.1} morn

TWO R BOUTS. SLIGHTLY
for $50 each. BRISTOW-W ORSHAM
€0, 1417 East M

ABK ¥ 1 FOR SMITH-

R (a]
field rausagae, It Is the best.

ﬂﬂianteh

FL I{\ITL RE

WAN TED

lill:! IL-:: ik

cash price pald for fuvniture, carpets,

&, waent t

1306,

If you

o sell, 'phone

IWANTED, TO BUY,

goods In any guantity.

3851,

HOUSEHOLD
Call 'phone

,.\eal Q’istatz for Qalr.

FOR BALE, FOUR DET:

\L.llLLJ DWW LEL-

lings, with latest improvements, Just

think of a delighttful
Chimborazo FPark; se
yooms. FPrives right;

new hoing nuear
ven and elgnt
terms, too.

North Thirty-thivd Street.

A HOME.—FOR SALE,

cholce new West Grace bireel

nine reoims an
appointm

denve,
all modern
hot water heating.
Apply T, ML
Brogd Street.

Bullt on
HUNDLEY,

PRIVATELY, &
resi-
d trunk room
ents, including
honor,

711 East

“"\N.l];.l.). TO BELL
Broad Street store, s
enst of Tirst Strest,
per cent. Interest on
Mo prospoctors. or
reply.  Address 1T 877
teh.

QUIETLY, A
outly slde, just
I pay net §
presont lease,

promoters  neead

T, epre Times-

FARMS AND TINBER L
est prices onogisy
burgalns in Virginia.
alogue.  Address |
Tottesvilie, Vi

LETIE;

1. It

ANDS AT LOW-
prentest
Write for oot
TILAM, Char-

FOR BALE, ONBE

HUNDRED  AND

alxly-five mlllion feet standing tim-

buy |

|

WE WANT ¥
horses and
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}s;?_eil Franklin Street. Farm 'phone
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“Al\TI:.D THE T-‘LTBL‘IC TO. KNOW
that JASANKE BROS, Jewelers, 912

Tnst Main Strees, buy, sell, exchange
and remount dinmonds In the latest
styles. 'Old pold and silter taken In
exchangoe,

YOU WANT THE BEST DYEING, THI
lest cleaning, the best carpet clean-
ing, the ULest carpet dyaing; all to
be had at Mrs, A, J. PYLE'S, 315
North jRifth Street.

LAWY ‘\!GWEH& BII’ARPD\ID AND
repiired equal to new, JOE BICK-
1‘11::1AP1‘. 1811 East Main Btreet

PAINTING, It EPAIRING AND RUBBER
tire warlk promptly executed, T, W
R & C B0

ber, twenty-thres thousand = feres
land and town property, T, D.
BRAGG, Vietorin, ¥a.

MFIIBDITI[ & (‘OOI\l' HA\"I MOVED
Into thelr new oflices, 1111 Fast Main
Street.  List your property wlith
them, They make & specialty of
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CH L.
ar ¥
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Norfolk, Va.
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tREe, ftlln1ﬂ1‘md, nt Capo Henry, Vu
twenty-Iiva yards from ecleelrvie car

line; 100 wyards from oceanll.

Capt, NELSON IIOLM

Address
158, Caps llen-

_ ¥, Va.

AT CAPRE HENRY! VA, FOIl RENT,
two very desirable furnlsucu cot-
tages, flve and elght rooms each;
pricos reasonalile,  Address Lo PINT-
ARD, first  floor, 266 Ireemasen
Htreet, Narfalk, Vi

FOIl RENT FonR IMIIR, PARIK
Hh-m,l Charlottesy iy lprge,
woll-furn{shed hriek housoe: ‘modern
Improvements, = Address 408 Pank
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TEIL LAND AND 1
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DRLoh.

I!‘L Brook Avenue,

iaerﬁanals.
EVERY .JI"POSI'TDR IN A BANK I8
equitlly entitled to tha greatest so-
curity and the best service. THH
FIRST NATIONAL BANK OF RICH-
MOND, VA, undoubtadly &ffords hoth,
nnd invites acoounts from all olassos
needing
large, nourteous bank.
000,000,00, Orﬁa.nlze(l
WESTOVER"  RUBBER ROOFING
carrled in four thigknesses, is su-
perior ta  almost ‘avery brand on
this market. Get s sample of It be=
farp 'plrlcln" ‘your orders. . Speeclly
"Wastover'" ritber roofing to your
danler and patronize home Industrys
THE WESTOVER PAPER CO, Riun-
mnnﬂ. Va.

PARLOR. SUITS, ODD CHAIRS AND.
aouches recoverad and reupholstered
ke new; glip covers made and mat-
trossas renovated: for eash or on
ensy payments, No charge for estl-
muates,  CHARLES JURGENS'S SON,
Adams and Broad Stroebs

DON'T YOU WANT A CORSHT THAT
Imparts style, glves comfort and pro-
motes health? Mado to ordey for any
flgure and: guaranteed, THE COREET
BIIOP, .u'r North Pifth gtroet, Mra,

Assets, W, -
April, 18665,

OUR AD FOR HALBY AND
lluhllH and l’m:lmng Plitnts!! CAMIILLT
i‘ctu'nn U0, West T Grave el Ccl.lm

reats;
l'.[lJ\IAN ll‘A‘IR " BOUGHT
at HUGHER'S, 200 Nor

AND
th Third atrwm

leaving town. |

the facilities of a strong,|

Eﬂuultrp---i&)ct anh Libe @tm:i:

WE WANT YOU TO AcC ouR
cordinl Invitation to vislt our “Chan-
tilly! Poultry Farm on Broard Street
Hodd, just mile beyond Helt Line We
Iive thore one of the lnrgest anfd
hest selected fHocks of White leg-
horns in this section. Cholee speci
mens  of coclt, cockerels, hens and
pullats tor wile. Setting of fifteen
fEes from $4 to §1.60, and 30 per
hundred.  Ferulity guaranteed, Ad-
drosa GIIUNDY & S0N, 300 Wesb
]-'mnkll.u Stran Rlckmond, Vi
Farm phr:r- ’I:l-l..

(,'III{'.I\'_I.'..\' 1‘00[) AND
Wheat for lttle and
! just in; de

5 phonld Inguire.
m'lh bl\lh Strest,

SUPPLIL
big chicke
alers and large
W. J, TODD

D(‘ T’AC}(AGF C.O’nlxl'al'ﬁ
lice powder and 26c. poultry book,
Bring nd, to WALTER J. TODD, No.

426 North Sixth, Richmond.

ﬁtal cﬁtate Wanted.

ot s
\‘. \\"I‘l»[) 1O BUY FOR. CAL A TEN-
room lwwdcrn dwelling of honest con-
struction; Grace, near Lombardy;
Grace, just st of college, or DPark
oF Grove Avenues, Glve full particu-
Iara nand Iowest price. Address I
068, care Times-Dispateh,

_ Millinerp.

- A
‘-HU\"I'\ '\TJ W SPRIX o MODELS IN
pattern  hats, ready trimmed  hats,
unirimmed shapes; also new line ol

spring sults and réndy made gar-
I ts, MHES. JULIUS BAER, 1423
Fast Maln Street.

____ Atigrellaneous
SHOE REPAIRING SP
10 CENTE REBATE ON EACH PAIR
{f you zut out this advertigrement and
bring with shoes bafore April 1ith,
Men's shoes half-soled, 75c.; rebated

to 65c.: ladles’ shoes half- soled, 60c.,
rebated to Gic.  Every palr sewed,

DREW'S LLLCTPIC SHOE FAC-
_TORY, 716 Bast Main gSireet

UPHOLSTERING.

PARLOR BUITS, ODD  CHAIRS AND
counhes recovered: and-reupholatered
Hke new;-sllp covers made end- mat="
treeses rencvoted; for cash - or on
easy payments. No charge for esti-
mates. CHARLES JURGENS's 80N,
Aduma and Broad Btreets,

LADIES SHOE RI:.PAIRIZ\'G.

SPECIAL REDUCED FRICE IF_ YOU
cut out thls advertisement and send
Wwith shoes. TWe have & lot of small
halfsales on hand, suftabla tor ladles'
ehoes. Regular price, goe.; redoced
to G0c., eewed; nafled.- 35c.  DREW'S
- LELECTRIC SHOE FACTORY, 718
Enst Main Street. 'Phone 2667,

AWNINGS.

WHY NOT, HAVE YOUR AWNINGS
made up now awhile you can secure
every attention and care and ba ready
for the spring? H. E. COPELAND
& CO,, 108 North Ninth. %

ROSES AND BEDDING FLANTS,

1 |A FULL STOCIC OF ROSES AND BRED-:

ding plants In varlous slzes;
logue free upon applil’:.ltmn

ROSE - CO, West Grace and Ceﬁar
Streets.

WAGONS,
LAUNDRY, MILK, GROCERY AND

kinds of spring wagons |n
Sew them. BRISTOW-WOR-
East Aain Street,

AND MATTRESSES.

LEVY MAKES SLIP COVERS, RE-
palra and polishes furniture.

‘Phone
1036, 425 “'l:st ]:lrmld

INITURE
WE PACK AND SHIP FURNITURE,
china, wedding presents, ete. JACOB

UMLAUF, Fine Upholstering apd
gll,zatztreuses. 705 West Maln, ‘Phone

FLORIST.

yc:'gglngd PLANTS, CUT FLOWERS AT
prices uneral d
fo 55, M. A WHITTY, Coosns 3

STORAGE.
CLEAN, DRY STOR'AGR DEPART-
_ment at TOMPKINS, 207 West Broad,
|SPECTAL LARGE CARNATIONS TS

| week; wwaonty-fiva cent Toden.
| WHITTY, Florist, Ninth gtra;:{ 4
:nleh S[ampnsuls.
SHALED PROVOSALS.
BID FOR ROAD BUILDING, FAU-

QUIER COUNTY

Sealed proposals for Lha construc-
tlon of eight miles of macadam road,
(rom The Plaing to M{ddlelmrg will hp,
recelved at The Plains, Virginla, on
1Gth May, 1908, at the post-office thera-
of. Plans nnd specificatlons for same
may be seen’at the office of the Stato
Highway Commission in  Rlehmond,
Virginia, and ot the post-office at The
Plains, Va,

A certified check for §600 must ac-
company each bld,

Committes, composed of W, N. Tif-
fany, The Plaing, Va.; W, G. Davis, Ver-
non Mills, Va., and "Gaviani Skinker,
Warrenton, Va,, will open said sealed
bids on sald 156th Maw, 1008, and they
reserve tho right (o reject any or all
bldsy nnd to let the work as n whole
or-in part. The Btite and county rep-
regentatives. will
the Bth day of May, 1008, to show par-
tles sald road and specifications.  Pro-
posnls should be. addresged to Post-
mns!ot. The I‘iulun Virginln,

R, BART STHIN, Clark
r‘mmt\ ‘!'lnnd Honnl Tarunguisr Co., Va,

Dibidend FHotices.

Allu.nllc Const L!nn Rallrnad Lo.
Office of tha Troasurer,

Wilmingtan, N, C. May 2, 1808,
THE BOARD OF DIRECTORS OF AT-
lantle Coast: Line Rallvoad Company
has declaredn dividend of Awo anid
ane-half” per cent. on tha prefevred
capital stock of that company, pay-
ahle ab the office of the troasurer,
at Wlilmington, Norith Carallnga, on
and after MAY 11, 1008,  The trans-

fer hooks are elozed from  the, 1st
day of May, 1008, to the 11th day of
May,

1008, hoth dntes (nelusive,
5 10, POST,
Trhaaurm
$chools,
et S e e e s e ey e Sy et
Tho underaigned will deliver a coursn
of ninety lectuves ns followa: “"Rights,

JAME!

dence!' (twenty): “Wqulty'  (twenty);

and “Rea) Property! (wenty), hegln-

ning July 1 and endlng Septembar 1,

luos.. I‘nn, ts-w.. Fop l‘uNilar particus
1y

H=MER ﬂRl‘]L-'.lN 1.nw !:tstr\tctnr‘ o

ho at The Plains on|

FWrongs and Ramedlea” (thivty); 'BEvi- |

SOCIAL and
PERSONAL

T the Chevy Chage Club op 1701«
iy Mps, George  Marye, of
Washington, gave a hinndsnmgs
Tuneheon o honor  of e
houge guest, Mry, Clauds AL

Bwanson, Coverds were lald for twenty,
and the Juncheon wasd  [ollowed by
srledge,  Mra, Swanson wos gowned n
gray chiffon volle, trimmed with lace,
ani wora g pikture hat,

Mra, Hwangoh represented the Doro-
then Henry Chapter, Daughters of the

American Hevolution, ut

Ll Congross

the Continen-
In Washington, angd wi
entertaftieg by Mra, Miorys during the
pust weelk.,  Bhe wad also o guest of
hanoe at o lineheon given on Wolnaei-
diny by Mra., Thropp, at her Washing-
ton home. Guests invited to mect Mrs,
Bwaneon on Lhis oceasion wepe Mrs
Chatard, dra, Hendorson, Mis. Marsre,
Mre, Merriam, Mre. Duvall, B4, John
Hharp Willlams, Mrs, Tlliman, Mra,
Gracle, Mre, Neale, Mra, Hudging, Mra.
enny, Mre, Sharp, Mrs, Terry and Mra,
W. I°. Elock, of Chicago, who is Nirs
‘Thropp's houke guest,

Mre, Swanson returned to chmond
on Haturday.
Carlinle—Songer.
Mr. Mundeville Carlisle, who attemdad

the Mayo-Ttutherfoord wedding in Rich-
mong last weele and returned ta Wash-
Ington on ‘Churaday, w11l he married
on Whadnesday, May ITth, ot noon, to
Mizs Edith Kent Hanger, danghtier of
General and Mrs, Joseph I'. San the
ceremony to take place in hn's
Thurch, Washington, the ey, linland
Caotton Smith ofMclating.

The Lride will he attended Dy
Paolly Randolph as mald af honor, Her
brideamulds  will  be Misses  IZdith
Crocker, Mary c.urlinlr, and Grace Jar-
vis.

Mr, Walter Howe wlil he the Dbest
man, and the ushers will be Licutenant
Edward McCauley, of Washington;
and AMesers. Tieginald Huldekoper,
Thudley  Blossam, Thomas Chenay,
Goorge Reynolds, Arthur Allen, Allen
Richardeon, George Lyon and Mr, Twin-
Ing.

Mizs Gwendolyn
Richmmond; who rﬂturnr-f!
Sclipol, at Burlington, N. J,, on Satur-
day, wlill go 1o \\’a‘-hhu.',tn" pnil be
presens: at the ceremony and reception
that wili follow it.

‘Farner—Clnrk.

One of the social' avents of the pakt
weel In Petershurg was the marriage
of Miss Mary Susan Clark. daughter of
Mr. and Mrs. John T. Clark, to Mo f@on-
jumin F. Farner, of Now Jeorsey, on
Tuesday evening, at 6 o'vlock. The
bride was attended by Miss Fannie
ILeake o8 mald of honor. Mr, Willlam
Fischer was best man, The hridal party
entered to the strains of Mendelgssohn's
“Wedding March” rendered by Bow-
land’'s erchestra,  The ceremony WHs
perfarmed hy the Rev, Dr, Barnwell,
of =t Paul's Lplscopal Chureh, The
parlors wera heautifully decorated with
palms and Baster Illles

Mr. and Mra. Farner left on an ex-
tended Northern trip. They will Le at
thefr home, Bellemead, N, 1., after June
1st.

Mg

Rutherfoord, of
to Ht. Mary's

Celebrating Anniversary.

The Phi Gamma Delta TFraternity,
pelebrating its sixtieth anniversary,
gave 1ts annual Founders' Day hannust
at the Richmond Hotel on Friday even-
ing. under the ausplces of Rho Chi
Chaptzr, at- Richmond College.

This 1s one of the cldest Ira,t.:-rnitl.np

Ih existence, ‘and 18 ene of the six truly
nationat fraternities: in the . United
States.  There were flowers, viands,

riusic. and gond cheer galore. The ban-
duiet was announced for 2 o'clocl, and
promptly at that time, led by the toast-
master, Mr. James C. Taylor, the mem-
bers filed Inte the dinlng room forty-
five strong.

Attér the hanguet toasts were In
order. Aniong them were toasts from
the sectlon chief, Mr John B, Light-
font, Ir. and the Rev, W. A. T Good-
win, rector of Bruten Parish Church, at
Williamsburg, Va.,, who was one of the
foundars of Rho Chi Chapter. College
anad fraternity songs and yells enliv-
ened the evening.

Among these present were Messrs.
Donald Blalr, J. W. Bates, G, 3L Betty,
W. B. Broaddus, Isnac Davenport, M. G.

Harmon, H. G. Ellett, R, T. Harrlson,
ﬁe:tmgs. S
DO\'L LODGE, \0 51 —THE

members of Dove Lodge, No. 51,
Ancient, Free and Accepted Ma-
will nttend a special communici-

BOMNE,
tlon of thelr lodge at the Magonic
Temple THIS (Monday) EVENING,

May 4, 1008, at 7 o'clock., Degree work.

\1e:}nhrzr5 of sister lurlgica ?m:ti transient
thren are cordlally lnvite

hrg‘p order of the \Vorshlp!ul Master.
: BEN T. AUGUST,

Hecratary.

Hollywood cnma!.ery Cnmpany,
}Richl\mnd Vi, May 1 190'6_‘
THE ANNU ALMEETING OF THE LoT-
owners in Hollywood Cematery Com-
pany will be held in the office af the
company, No. 6 South Ninth Street,
on TUESDA'& May 12, 1908, at &

o'clock P. ML W. 3, STREET,

Secretnry-'l‘reaﬁurer,

April 27, 1008
THE REGULAR A‘\NUAL MEBTING
of the stockholders of the Roanoke
Rapids Paper Manufacturing Com-
pany wwill be held in the offico of Lha
president, Thirteenth and Franklin
Sireets, Richniond, Va., on TUJS-

DAY, MAY 12T, ot 12
W. C. EDWARDS,
Becratary.

THE REGULAR ANNUAL MEETING
of the stockholders of the Baughman
Statfonery Company will ba held In
the offiea of the company, 1207 East
Maln Street, Richmond, Va., WIL-
NESDAY, MAY 13, 1908, at 12 o'clock,

JAS, 5, TRANCIS,
Trofnsurar,

Suner Regorts,

e e P A AP G A X

WHEEE WILL WE 60

Every Vacationist

Blwulcl have one of tl-u:uc
beautiful  publications. It
tells you what you want to
know about

Chat Summer Outing

Send. I'nr It lo -day, it's FREE,
" Resoris 'l Gan, I‘al?;‘. Dcpb Bt Mndd?{‘:

i Ho#ton, Mass, L
Bids l"l.lNDH\l. F1T.I|. Q. M. BURT, O.F A,

NE)
ATION "RESORT

JUM Hughes, Dr A0 W, Freeman, 1 1.
Ackles, W, I, Haeverley, I . Davly,
Jdoo P Crenshinw,. L B Lightfoot, Jrg
o M, Davle, B F. Lee, B 1 Eldrldge,
W B Halsllp, BV, Laey, H. 1. Lacy,
AL T Kershnw, Professor 12, M, Long,
Mo e Hue, O D, Itue, Oscur Hedfard,

H, 8, Ragland, 11 Rieks, A, T. Ran-
wone, W TN Hhellon, J. M, Iyleand, T I
Hyland, It 1. Eaville, G, 7. Walte, 5
Ryland, [, €, Tavior, W, 7, tudd, A I
Willlams, Perey Pemberton, Charles
Whitloele, I, L. Chrlstian, J. E. IStehl-
won, De. H, Corey, R G Willls, Brock
Winfrey, C. [I. Ryland nhd J. Winaton,
A Pink Ten,

Littla Miss Priaciilic Shepherd, the
dinughter ot My, and Mra, . A, Bhep-
ford, of Dumbarton, gave a o pink ten
from a2 ta 6 P M. on Friday 14 honor
of Mlgs Wilton Hnarper, of New York,

Dedorations were altogether In pink,
the Mttle girld wearing pink favor
hats and the Dboys having canes tlad
with pink ribhons, Guests of the af-
ternoon  were Misges  Maude String-
fellaw, Virginla Bassaett, Loulse TTampn-
ton, Margaret Joling, Rebacon  Alsop,
Bland Cox, EBleanor Parrlsh, Blizabeth
Witt, Bimma Adams, Nellla Meade, Jana
Strudwick, Looise, Prisellln and Gracoe
Hhephard; Masters  Franle Morrison,
Tauchlan MeLean, Hiram Gates, Wilton
Harper angd Milten Chalkley,

Sorien of Tenw.

Beginning tn-day n series of teas
undep the ausplees of Pansy Cirele of
King's Duughters will bha glven cach
succesding week-day afternoon, untll
May 10fh Inclusive, at 4:30 o'clovk,
corner of Second and Franklin Streets,

The teas are for the henefit of Shel-
tering Arms Hospltal, and It is hoped
by the ladies In charge that the public
will appreciate thelr offorts and pat-
ronifze them lberally. Iee cream, cake,
tea, lomonade and candy will be sold.

Members of Pansy Clrcle, whae will ho
glad to see thelr friends. are  Mles
FAzzle Archer, leader:  Mlsses Maury,
Harrison, Cringan, Harriet Cringan,
Harrlat  Cocke, Maria Cocke, Ella
Cocke, Rex, Murray, Sparrow, Bowen,
Mre, Gatewood, Mrs. Manley and Mry,
Strallman,

Mlsses ‘Archer, Bowen and Harrison
will ho hostesses for this afternoon,
nssisted by Mre. Willlam B. Lightfoot,
Mizses Park Taylor aad Susic McGuire,

Mecting Poatponed.

The mecting of the Pocahontas So-
ciaty announced 'for 11 A. M, to-mor-
row In the heme nf Mrs. D. T. Wli-
l{ams, has heen postponed, and will
he leld at the same hour and place
on I'rlday, Mny 8th, '

Masonle Auxlliary,

The ladies of tha Masonle Home
Auxillary wil meet thls morning at
11 o'vlock In the temple,

. Junlora to Meet.

The Junlor Hollywood Memorial As-
eociation will meat to-morrow atll A,
M. In Lee Camp’' Hall to make final
arrangements for Memorlal Day.

Luncheon and Supper, .

The Ladies, Ald Society of Centnaery
Mathodlst Chureh will give n luncheon
and dinner at No, A07 East Maln Strast
on May Tth and §th.

Luncheon will be served from 12
toe 3 P. M., and supper from 6 to @
P. M. Mre L. O, Miller {8 chairman of
the committea on arrangements, and
will be assisted by an efficient com-
mitte.e The locatlon of the lunch room
places It within easy reach of busineys
offices and gentlemen downtown for
the day

M.

il Entertcinment.

The Young Ladies’ Gulld (of' Christ:
Epfzcopal Church will glve an enter-
talnmant at Corcoran Hall to-morrow
evening at 8:30 o'clock, for the benefit
of Bellevue Mothers' Club.

Itepori 1o Mra. Colen.

Ladies whn wish 1o be present at
the luncheon 1o ho given at Lake-
side on Wednesday to the delegates
attending the Jewish Confarence ol
Charitiez and Corrections are request-

ed to report to Mrs. Samuel Cohen
this morning by 10 o'clock.
I"ersonnl Mentlon.

Mre. James Leo Shelton left Satur-
day for New York, whera she will \Iﬁlt
frlends,

Miss Dorothy Chrlstian  left lhis
morning for New York, after spend-
ing the BEaster holidays in Rlchmond.

Mr. Porter Guest fs visiting Dr, and
Mra. J. Wilton Hope, In Hampton.” . |

Mrs. J. P. Verlander has returned to
the clty after a visit to Mrs. W. H.
Kennedy, of Belmont,

Mrs. Grahom Hobzon [s the guest of
Mre. C. C, Bridges, of Ashland.

Miss Ella Binford fg the gusst of
Miss Cora Field In the home of Mrs,

W. H, Hickson, on Madison Street,
L¥nechburg.
Mrs, Thomas Fitzhugh left the unl-

versity this week for New Yaork, whera
she wlll spend o few days, and then
sail for Europe. She will be abread
several months,

Mra. George ‘Woodson Scotf, and lit-
tle doughter, Katherine, are the guests
of Mra, J. I). Scott.

Miss Harrlet Leary will leave on May
1ith to visit in the home of ler uncle,

Mr. Y. E, Booker, of Amelin Court-
house.
Mrs. R. M. Newman, of Hlilton, is

the puest of her daughter, Mrs,
Cameron.

Miss Susie Lipscomb, who has been
the guest of Misa Anne Hunter, of
Ashland, has returned to the clty.

Miss Inesz Seott, who has been tha
guest of her couslns, the Mlsses Scott,
an Twenty-sixth Street, Newport News,
has returned to the clty.

Mrs. John Hargrave is the guest of
her parents, Mr. and Mrs, L. Lane, of
Ashiand. J

Miss Lucile Murrle,
the gueat nf her aunt,
Redd, of Barton Helghts.

Mrs. John Teefey uas returned from
Roanoke, where she was snteriained
by the Ladies' Auxillary, Division No.
1, of the Anclent Order of Hibernlans,

Miss Loulse Btephan and Miss B, B
Loohr, of Plekett Camp, who had charge
of the ecntertalnment ‘“Echoes from
Dixie glven at the Y. M. C. A. Tall
on Thursdny night, wish to thank all
thelr friopds who contributed to the
success of the concert

Mr, and Mrs, James Willlam Gnates,
swho were fulatly married on Wed-
nesday, April .20th, have gone to Wash-
Ington, RBaltimore, Philadeiphin  and
Atlantie Olty, and will be at home to
thelr friends after May 16th, at No. 417
West Marshall Street,

Mrs. Thomas Nelson Fage {8 tho guest
of AJpr. Page's mother ot “Oakland,"
Hanover county. On. har return to
Washlngton she and Mr, Pago will go
to Wew York to meet Mra, Minna Field
Gibson, who salled to-day from lng-
tand.

Mliss Fllen Wilson White, of Ahing-
dan, 1s visiting her slater, drs, Arthur
Wilmer, at No, 817 West Grace Streat.

Mr. Fichard Eyvelyn Byrd, Jr., of the
Unlbversity of Vieginla, willl shortly go
to Wnashington te appear hafore the
heard 'of naval surgeonyg for antrance
tn the United States Naval Academy.
Mr. Byrd expects to enter the acadamy
in June,

lixtensive Improvemaonts are belng
made at YCheoricoke,” preparatory to
its ocoupation by Ay, Allen Caperton
and family, of Newport News ' B,
Caperton I8 the unecle of Ifan. Allen
Caperton Braxton. “Cherlcoke’ Is the
old homestead of the Braxton famlly.

Miss Trances Mayer, af Norfalk, Is
guesl at Stuart Iall, Staunton, her
nlma mater, AMiss Mayver was queen
off the May featlval, o dellghtful social
eplaode nt Stuprt Hall on Friday last,

Mrs. 12 B Waltera and Mrs, W, D,
Harper, of New York, aro visiting blrs,
1. A. Bhephard, of Dumbarton,

Ninckley—1"h11lips
Sneoinl o The Tinps-DHapateh. |

STATINTON, VA, May @ -—0novge W,

Blagkloy, /o Nrospernusd young llmluhnlll

B, IH.

of Danville, Is
AMre. John H.

-der the

wars quistly married last night nt the
linme of ths helde's mather,  Re
Father Willlam 1% Melleafy officiated.

SC0RES NEW YORK
LOTTON EXGHANGE

(Caontinuad from Flrat Page.)

differencas, 11 underiying prineiple
of-n basls contract undoubtedly s that
It the seiler dors not dellver mid-
dllng eotton he shall substitute other
grades only at thelr trus value rela-
tive to that of mlddiing in the spot
market nt the time of dallvery—thnt
g, it the sctual commercinl diffor-
ences. This eclearly s the only equit-
ihle basls. Mindér these conditlonsa, as
far as prico I8 concorned, A basiy
future cwniract ls substantially  the
enqulvalant of a contract for middling
cotton, Con=equently the market prive
of pasis future contracts for Immedi-
ate delivery slieuld be practically the
#ame as “he price of middling cotton
in the spot market. ‘There |8, how-
aver, properly a small regular mar-
gin batween the twno, because Homn
oxpenae Is Involved in sorting ont
and disposing ‘of the mlxed nassort-
ment of grades llkely 1o he recelved
on contract.
Should He Cooatant.

For all Iinterests legitimately using
the exchange, It 1s highly desirable
that this margln should be compari-
tively constant In aomount—that ls,
that there should bhe a wibstantial
“parity" maintained between the spot
price of middling cotton and the price

of middling cotton on contracts for
immediate dellvery.

A future contract is supposed to
represcht actual cetton, and from the
very nature of things such a parity
shiould be preserved. Tha respective

merits of “fixed” and “commerecial’ aif-
ferencsa are, therefore, roughly indi-
cated by thelr effect on this parity,
In general, It may be sald that tha
commaerclal-dlfference system  maln-
talns this parity far better than the
fixed-diffarence system. Thia {8 he-
cause the commercial-differance syatem
{5 bnged on actual dally transactlons in
cotton, so that the same Influences that
affect the differences In spot transac-
tions alsn affect the future contract
ditferences and thus malntain the par-
ity between the price of future con-
tracts and the price of spot middling
cotton. Under a proper application of
the commerclal-difference syatem the
operator In future contracta can base
his caleulations on the course of mid-
dling cotton, and is able largely to dls-
regarid differences for other grades,
since he relics.on the exchange to Keep
theso constantly correct,

Under  the fixed-difference system,
on the other hand, the operator, be-
sldes coneldering the probable coursc
of the middling prlce, must also con-
slder the course of the prices of all
other grades. Fixdéd differences are an
attempt to establizh arbitrarlly, and
months In advance, the relative values
ol grates,

These dlfferences are bound io be-
coma ALl times errongous, beciuse Lhe
relatlons of values Inpvitably vary un-
ey natural laws of ~supply;.and
demand. Consequently, (£ ithe opera-
tor belleves thaot the “fixed” differ<

‘8nces’ are Wrong, or may becomao
avrong by the time the contract ma-
tures, e will, because he iz bound by

them, endeavor to offset this error hy
modifying the basis prica which he of-
fers for the contract, and thls, as a
matter of fact, constantly occures dur-
ing such variance, Further, inasmuch
ag the seller has the option of deliver-
ing ahy one or all the grades, he will,
of course, dellver those grades which
are 'nost overvalued by the existing
diffarences, so  that the - basis . future
rlrll:n will be atreclaa not by the avers
age ‘error in  tiie’ differences, but hy
the maxlmum error therein. The re-
sult Is that the prlee of future con-
tracts, thus affected by the fixed dif-
Terences, wlll at times vary wldely
from the actual price of middling cot-
ton in spot “transactiens. Tho oxtent
of these varlations will depgnd chiefly
upon the axtent of the errors in dif-
ferences.  In other words, thase er-
rora will disturb the normal parity
above deseribed. These disturbances
have a very far-reaching effect, es-
pecinlly on the distribution of specula-
tive risks.

Dealing In cotton must alwayvs be
accompanied by risk, elther to the
producer, the merchant middieman, the
apeculator, or the spinner. Natural
conditions greatly affect the supply,
and ather conditions the demand, and
hoth consequently affect the price,
TWhat {5 the equltable distribution of
thesa rigks?

Tt is A general principle that much of
the risk should properly Dbe horna by
the speculatlve clazs: that s, by those
whe neither produca nor spin cotton,
but who are Interested simply In mak-
Ing o proflt out of the rise or fall of
itz price. Whatever justification there
mny be for the speculatar lles In the
fact that he stands’ ready to take a
share of this risk. Tlis function s to
forecast future natural conditions af-
fecting supply and demand, to obtain
as accurate Informatlon thereon as pos-
sible, to malke the price for future de-
liveries based an such [nformation, and
thus to discount In advance as far as
posgible, for the henefit of Lthe trade in
reneral, the effect of such futura con-
dltiona, and thereby Keep prices free
from violent fluctuationa which other-
wlse would accur from unforseen na-
turnl causes.

One "espanial and neeessory Tunetlon
of the speculator in assuming risk is
ta facllitate so-called “hedglng” opera-
tong, The manufacturar of cotton, for
Instanens, ‘usunlly makes many months
In advanee his contract to dellver eloth
to ‘the dealer,  Iis price for that cloth
must he bagaed largely on what he hak
to pay for raw cotton. This he can not

foretall,
Supnpose  hie ling agreed to  dellver
eloth ‘which wlll consumea a thousand

bLales of cotton, and at a price which
wlll be profituble if he can buy that
entton at: 10 cents o pound.  Imme-
diately upon waking that agreemont
he buys & thousand bales on futus
contract. This conteact should insure
him against loss by (luetuntion In the
price aof raw ecobton. ITor Instance. if,
\\'h_un he' buys hila actual eotlon for
spinning, the price of "middling colton
has advaneced to 12 cents, hie loges (hat
muech from his peofit on the ¢loth, On
the other hand, It the price of fulurs
contracts has  made o corresponding
ndyanea of 2 cents, thus malntaining a
proper pavity between tha futurs prics
and the spot price, he makes 2 vents
on hla future contract, 1ils loss on ac-
tua] cotten ls thus offset by his galn
on the futures, His hedging opern-
tion, therafore, far from helng specu-
Intlve, .eliminntes the speculntive cla-
ment from hisg buslness.  The muny-
facturer assumes suMelent risk in the
risk of manufacture angd distribution,
Cang In Toint,

Simllarly  other Interests, and par-
ticularly calton merchants, thus try to
hedge agalnst spaculative rlsks.

Now, the valye of hedglng depends
entlealy upon the maintenanca of this
parlty between the spotl priea of mld-
dling cotton and the price of furure
contragts. :

Should this® parity be dlsturbed after
the contraci Is made, some glaas of
thesn hedging Interests will lose. In
the cage above glted, should (he prlee
af paw entlon go ‘up 2 cents biéfora

L_ul.‘ thiu ¢lty, end Mlss ﬂuaio c, Phllllpm}no maturity of I.l;a contract, while the ‘ruw.

“tinued fasc

prlea of future conteacts want url.nrlif
1 eent, the manufactirer would 185k 1
eenth a paund an s spot cotton ple-
chases, and gain only 1 cent on his
futuren, a neot loss of 1 oot A pound.

It In ‘of colran, possible that LtHe pir-
ity might sn vary that the hadge would
klve o net profit instead of a lgss, it
much profit is o spoculative nne and Is
In confict with the fundameantil thedry
of hedeing, which lu Intended to ellin-
Innte the apeculntive factor. The nian
who hedges does so'to remove himaalf
trom the apoculative class, 1f he ss-

sures’ protaotion agalnast speculatiio
losses, ha haa no right to speculative
profita,

Fixed diffarsnces are an attempt sah-
atantially to ronder future transactlann
a “aira thing' for A Hmited, cluny af
apecilative  oxportd. The: systam
amountys to an attompt absalutaly o
fix prices—an ceanomle abaurdity, The
relative value of different grades dro
ng much subject to the natural |aws of
aupply. and demand ns the valoa ..of
middling cotten [tself, and It Is a8 1s-
reasonable Lo attempt to fix one by tha
fint of A cammittes dg It Ia the athert

The result of thi= nttempt, as abayva
shown. {8 to affeot the basls price that
{s pald for future contracts. The law
of supply and damahd,
directly. .on  thess rixed differences,
worls |teelf out indirectly on the bnsia
price af the contrnct: but this {ndipect
actlon results in great losa to a: vast
hody of persons who are net axpertn
and who do not understand this artl-
tielnl machinery of Its results’ By
compeliing eporators in futures to cdns

slder probable conflicts 'hotweer.” the
Ltwo sets of differences, as well ag ‘fos=
slhle varlations In the price of mladling
cotton itsalf an unnecessary increase
In frading risks Is Introduced,

This 18 clearly an evil. The system
results in shifting the burden of risk
from. a lmited class of experis tos a
nonspeciulative class, or to-those igno-
rant of the working of tha systemes A
premium s thuk put on . intelligence
applied to artificlal conditions, - which,
of course, [s of no -=ervice to the pab-
lle, rather than on intelligence npphiad
solely to forecasting the actial conl-
tions of supply and demand.  In-the
same way, the syatem tends: to: shift
the burden of risk from sellers wpon
buyers, Cloag®y. a great advantag
glven the geller, from tha fact that.
can offer on contract any grada -he
chooses, TIfa should not haye both this
privilege and the privilege of arhi-
trarlly fixed differences, which almpst
invarlably c:w:rvulun certali © grades,
The result of the comhination ol
two is to give tha scller ap mtrameiy
unfalr advantage over the buyer.

Cnused’ Fallure, bt

The. foregoing critlclsms were ‘strilk-
Ingly IMustrrted In November,- “1405,
as tha result of the failury of the MNew
York revislon commitiee to éstablish
correct differénces. _Owlng to abnor-
mal wenther ‘condltions,” the compjer-
clal values gf the lawer' grades ol .tot-
ton’ féll very sharply from the prige of
middling. The crevigiop comuylittea
failed tp adjust H,ﬁ “fixed" differences
to the actun] situation, and establighed
differences for low grades which \L‘ry
heavily overvalued them.

Ag a result (he futurpg gontract prlw
at New York dropped abruptly Trom
the price of spot middlUng, to the tre-
mendous loss of a vast pumber of hold-
ers af future contrncts’ for cottorm and
ilie prafnt of ‘the few exparts who un-
derstood ‘and ‘anticipated the effect of
the system, Huhdreds of men also who
had hedged cotton by huying contracts
in’ New York, were i(njured by -this
atriking disturbance in' thd parity, s A
number of fallurés In tho Southiowers
chiarged to Hils one catise alone:::One
result has been’ ‘to reduce hedging in
New York, ag the possibllities of:
artificial system were thus disclosed.

As polnted out above,. such a dlpas-
troug disturbance:in the parity is.ex-
actly what g brought ebout hy-.tha

errors in the fixed differences In New
York, The roply of a- certaln intepest
(' the New York- Ewhanuo i t!m{‘l"u

10

contract is-a contract'; that me
dend there come of tlmlr own wi
are supposed to understppnd the' ggme.
This position cannat gommend [tself 4s
solind business athles. Pmctit‘tﬂ]r
also, 1t'1s not true that cotton interests
fare wholly at liberty to atay’ out "of tha
exchange. 'As shown above, cermtrt in=-
terests must have a !md"[ng place, =
lurthermore, financthl’ connections
with New York are so close that: New
Yark must be that place for: fmany
of them. Still further; the New: YXork
Ugtton Exelienge practically owes ils
axistence (o the voluma of business
made possible by the particlpation af
outglde Interests. Both tha dity of w
private busipess man to his customs=
ers and ihe (uty of a concern which
is to a cectain extent a public utilily
demand falr deallng. 3
The injury (rom such errers. in alts
teronces as are inevitable under .tha
Axed-diftaronce system. I5  not,  how-
aver, the -Hmit of possible harm. un-

der that svstem. There is d;}nger
that Improper «llfferances ma he
intentionally established, -

As ‘Stated pbove, differences arernised

in New York by the revidion. commits
ten but twice n vear. The New York
Bxchange docs not, as does New Or=-
leany, provide any standmid by swhich
the committes | shall act. It 50t
obliged tu follow the!spot market quo-
tatlons, or even uny general -prinei-
ple.  Mhis leaves L an extremisde-
cree of arbiirary DPOWel, This, com=
mittee [§ usuaily made up of..jmen
who are. large operators an Ll]e aX=
change, And who are constantly inter=
eatied In the future market. 3

1t s within thalr power so Lo fx
thesa differsnes ia to affect enormois-
Iy 'the value of thelr own fultre, gon-
tracts,  1In thla same reyision afl, No-
vemiber, (906, when the differenges.| Sl
ad by the coramittes -
wrong, several members of this goms=
mittee have admitted that they  wera
al the time heavily interested 1n
contracts, angd that chey plo[itm ¢
{he aetlon of the commities, There 1s
no conelusive prouf that they Intended

thils, [t is suftlelent o polnt out. that
this  [fixed-ditferonce’ system, applied
Lhus arbitrarily by n amall body ! of
men, furnlshed In, thls cdse o condi-
tion witere (i) these men Im.d_l.ha.
power thus to renp enormous profits

nt the expense af othersy (2) they ad-
wit that they did reap profits: ol (4)
the motive rm dolng 50 wis extrémo=
ly wrong. Comment upon this sll.uu-
tlon’ 18 Jiardly necedsury.

The foregsing does not mean” that
the N{:w Orleans  commercinl-dlffer
onee’  system in  lts aptial \\Qnﬂnz
has been at-all times free frantocritl-
¢lam, Disturbgnees of:the |uul.l\. have
also oceyurrad there, bt have lu_m by
oo medans as greal or s lofgs.cons
In New York, The troubla
15 not ‘I the New Orleans systein it-
self, but In occasional caveless or lne
proper application, of it—un arrones=
ous guatation of actual priogs, . Thoeve
l#; hnwavey; need of more care '1.:.’]' tha
eonduet of, the syvstam,

Tt 15 cantended by mapy, that s.uuh a
rolurn to the conmoarial-difereniza vy
tem wolild, heeause: af:tho dide
tages of New York's locatlon, degtroy
the husiness:of tho New York Gotton
lxchange,  There s llitle rensan ta
belleva that any sucly reault would oes
eur, llm\'evm' this may be, tha  New
York | Cottan  Bxchange, {f ko ean
not exlst under a just-and  ecibtabls
svitam, hay no excuse for exlstepce al
all,  The pregent Naw York syatem
of fixed differences Is uneconomle, In
datiance of natural law, upfairy-and

Inw, vesultg in sueh g eomplex..
dovious effects tliat the benofit of
Lriknsactiony - ncrl'ur:s. ouly, l-: s

nnahle toa yworlk

WErd r‘u.lh.ulty {

ke all ather atfempts R dafy ng;qrn{{ i




